
14

$500,000

Detroit, Mich.

5co Coupon Bonds
Due Dec. 1, 1927-33

Exemptfrom Federal Income Taxes

Legal Investmentfor Savings Banks
and Trust Funds in New York

and other States.

Prices to Yield 4.60%

Remick, Hodges & Co.
Mrmhrr* Nrw York Stork Etrhangr
14 Wall St. New York
CorrrxpondrnU: R. I,. Ttny Co.. Boston
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This New Booklet
contains the most recent
available information
regarding the eighty

Independent Oil Companies
whose securities are

actively traded in. Ask
tor Booklet N-6.

ARLH.PFORZHEIMER & CC
Dealers In Standard OU Securities I

I 3a Broad St. Phones 4(M50-l-2-3-tBrond

Bond Prices
and

Preferred Stocks
Bond prices have advanced
to a level which is prompting
many conservative investors
to turn to high-grade preferredstocks. It is acknowledgedthat many issues of this
character are comparable in
security to many bonds: and
in addition are free of the
Federal Normal Income Tax.
We have prepared a special
letter for investors on this
subject and suggest that you

Request copy H.B.P.

WC.Lan§leyS Co.
Investments

115BROADWAY,NEWYORK
MEMBERS NEWYORK STOCK EXCHANGE

$100,000

City of

Maisonneuve
(Montreal)

Sy2% Bonds

due May 1, 1930

Payable in New York

Price to yield

6%

Rutter & Co.
14 Wall St. 37 Lewis St
NEW YORK HAR7T0RP

Kirby Petroleum
Comoanv

M-

Bought.Sold.Quoted

A dividend paying oil producingcompany which has a

very promising development
in the Mexia field, with fifteen
wells drilling, as well as settled
production in the older fields
of Texas.

!BP!>C-OR£5Fr$G!
54 Will St., N. Y. Phone H«no>er 9690-W97

Chase National
Bank

CLINTON GILBERT
2 Wall Streot. N. Y. Tel. 4848 Rector
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FINANCIAL NEWS
AND COMMENT

l»i.*p of Exchanges, Successful
City Bond Sale and Merger

Plans Aid Markets.

01 T LOOK IS EXCOl'RAGINO

Industrials Strong: at Periods
in Which Metals and Oils

Touch Year's Hig-hs.

The three primary forces which increasedthe impression last week that
1022 would be a more satisfactory year
for business than 1921 has been were

the rise of sterling exchange to a point
71 cents a pound higher than it was in
the first week of January and decided
recovery of other Western European ex-changes; the evidence supplied in the
sale of $j5,000,000 of the city of NewYork'sbonds of a vast amount of funds
in the market for investment at lowrates,and the known plans and reported
movements for the consolidation of industrialcorporations into large units.
None of them, of course, predicted that
an expansion of manufacturing and
trade could be looked for immedl-
ately after January 1. The handicaps
in the way of business readjustment are

too well known to permit of any such expectation,but the events mentioned were

clearly sign posts on the road to better
business conditions.
The probability of several industrial

mergers early in the new year has been
the subject of more and more study in
financial circles in the last month. The
fact has been established that several
steel companies are seeking to unite, and
the bases for two or three more consoliidations in other fields have been formed
through purchase of stock control. In
the light of the business outlook it may
be assumed that only the start has been
made in the union of corporations, as the

- time is coming when profits will be most
satisfactory for concerns able to keep
their costs at the lowest possible levels
and in positions to center heavy outputs
on particular points in the markets at
home and abroad.

Joint Operation i n in Overhead.

It is axiomatic if three steel companieswhich separately produces an ag!gregate of 10.000,000 tons of ingots a year
can be operated jointly with a closer and
more compact organization the overhead
expenses in making that total of Ingots
will ho rwlnrntl Tt is trno alen tV»a# *Vto

ability of a single selling organization to
handlo the finished goods mode from
the 10,000,000 tons of Ingots would resultin a more effective opposition to

competition (considering activities in
foreign markets primarily) than would,
be the case if three organizations were

seeking to sell the steel.
The copper industry is evidently consideringmerger plans 'from an angle

slightly different from that of the inde'pendent steel makers. The Anaconda
Copper Mining Company's bid for control
of the American Brass Company disclosesthe urge that has arisen out of
the stagnation of the last two years to
pass raw material from the ground di'rectly through refinery and mill3 under
a single management, eliminating the
middle man and reducing the overheads
now entailed in the separate tasks of
producing metal and manufacturing
brass and copper goods. The possibility
of consolidation of copper mining and
refining corporations, however, is receivingattention, and the same situation
prevails In the petroleum and automobile
Industries. The directing influence behindmerger plans in all the fields is the
same.the need to cut costs and perfect
organizations oerore Dusiness revives to

a point where severe competition arise*
in the world markets.

I .Mfrger Tnlk Market Factor.

The expectation of mergers undoubted
jly was a distinct factor in last week's

market for industrial company °hares.
In fact. It was largely the effort of speculatorsto select issues likely to profit
through consolidations that Imparted a

strong tone to prices at times, resulting
ill new high records for the year in severalmetal and oil stocks. At the sane

time an expression of improvement in
International financial conditions, containedin the strength of foreign ex-

changes, was disclosed in stocks and
there was also a natural support to

quotations in the threefold subscriptionto the city of Xew York bonds.
" Altogether, foreign exchanges and bonds

and stocks to a lesser degree were mors

interesting than they were in most of
the preceding weeks of the summer anl
autumn, especially in their relation ©

fundamental conditions of business and
tiade.
It would be well, however, to be somewhatcautious about the exchnnges a*

the sharp upturn early In tho week and
the fair degree of stability thereafter
wero not directed entirely by tmprovoimerit in foreian fiscal matters or in the
Interchange of trade between countries
Allowance must be made for the far*,
that the outside world Is buying less
goods of the United States and la shippingmore goods to this country than It
was In the months prior to October.More than that, the tremendousamount of gold sent here
from outride countries this y:ar
gradually has been offsetting the exportbalance In the merchandise accouni.

J A resson why sterling, franc and lire
. exchange and others have advanced Is

that amounts created In trade operationshave been growing smaller In volumeIn the last two or three months. It
will become even smaller If Imports
rise and exports fall In the next few
months at the rate of the November
'.hnnges. Such a movement hardly
wou'd indicate a real expansion of trade.
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TOTALTRANSACTIO

f 1921.
I?fl!' week 4.361.78)

Ilange 1921 Dlv. |D£<r.1Higli." Low. |Ylelrt.|tn $.j Salea.

5344; 26*4 ..[ ..| 1400 Adams Kxpress Co
1944| 11 ..] ..I 000 Advance Rumely
52 35 8.33i 3 400 Advance Rumely pf4">4S! 30 8.89! 4! 400 Air Reduction
39*4 16*4 ..] 26900 AJax Rubber
1*41 *4| .. .. 3100 Alaska Gold Mining
144 Vs1 ..I 3100 Alaska Juneau

69*4 34 7.02 4! 34800 Allied Chemical & Dye..
insa. K7 <5 7«! 7' 1 OA.ll C A I1I-J fV. if. T1«f. r.f

39% 28% 10.39 4j 178001 Allis Chalmers
90 67%, 7.91 7' 1000'Mils Chalmers pf
G5% 26%, .. ,. 4400jAmer Agricultural Chem.
1*1 91 .. ..I 500!Amer Agrl Chem pf
56% 47 7.14 4 300iAmer Bank Note
50% 13%; 6.00 3 100jAmer Bank Note pf
51 24%' .. .. 3400 Amer Beet Sugar
74%| 55 :10.34 6 300|Amer Beet Sugar pf
65%| 29% .. .. 3600 Amer Bosch Magneto...
36%! 42 7.411 4 500 Amer Brake Shoe & F...

100 83%! 7.00| 7 200jAmer Brake Shoe & F pf.
35%i 23% .. .. 82900 Amer Can
97 76% 7.22 7 700(Amer Can pf
151%115%| 8.22 12 4100,Amer Car & Foundry....
29 6% .. .. 37300|Amer Chicle
24%; 15% .. .. 2300 Amer Cotton Oil
67 35%i .. .. 1300 Amer Cotton Oil pf
8%j 4%l .. .. 88500 Amer Drug Syndicate...

137 113 6.26 81 800 *Amer Express Co
16 8 .. .. 9200 Amer Hide & Leather...
62%: 40%| .. .. 12600 Amer Hide & Leather pf.
76% 42 9.59 7 2500(Amer Ice
73% 57 8.46 6 200!Amer Ice pf
53% 21% .. .. 361001Amer International Corp
11% 7% 11.11 1 100 Amer La France F Eng.
62%; 17% .. .. 4300 Amer Linseed
93 39% .. .. 900|Amer Linseed pf
101%' 73% 6.00 6 14500! Amer Locomotive Wks.
115 98% 6.09 7 200j*Amer Locomo Wks pf.
91 66%| 4.52 4 200;"Amer Radiator
10 3% .. .. 3100 Amer Safety Razor
14 4% .. .. 3600!Amer Ship & Commerce.
47% 29% .. .. 18800lAmer Smelt & Refining..
90 63%; 7.91 7j 1500 Amer Smelt & Refin pf..
88 63 6.S6 6 300 'Amer Smelting Sec A..
114%; 95 10.91 12 1500 Amer Snuff
90 '77 6.67 6 .. *Amer Snuff pf
9-. is 8 8? a 3800 Amer Steel Foundries...
95^4i 78 7.37 7 300 Amer Steel Foundries pf.
96 47% .. .. 33100 Amer Sugar
107% 67% 8.75 7 2200 Amer Sugar pi
88 28% .. .. 28900 Amer Sumatra Tobacco..
91 64% 10.77 7 900 Amer Sumatra Tob pi...
119% 95% 7.69 9 23300 Amer Tel & Telegraph..
136% 111% 9.09 12 3800 Amer Tobacco
131% 110 9.38 12 6600 Amer Tobacco B
99% 86 6.12 6 700 Amer Tobacco pi new...

96% 90% 7.53 7 100 Amer Wholesale pi
20 8% .... 3600 Amer WW&E6pcpf
88% 57 8.75 7 26900 Amer Woolen Co
104% 93 6.93 7 400 *Amer Woolen Co pi....
39% 20% .. .. 100 Amer Writing Paper pi.
14%I 6% .. .. 4900 Amer Zinc, Lead & Sm..
40%i 22 .. .. 1900 Amer Zinc, L & Sm pf..
50 31% .. .. 42500 Anaconda Copper
32% 20 .. .. 100 Ann Arbor
32% 20 .. .. 800 Ann Arbor pf
3% 1 .... 900 Assets Realization
49% 24 8.25 4 2800jAssociated Dry Goods...
76% 55% 7.90 6 200 Asso Dry Goods 1st pf..
78 45 9.09 7 100 Asso Dry Goods 2d pf...
107% 91 6.66 6 3900 Associated Oil
93 76% 6.45 6 10200|Atch, Topeka & Santa F.
88 75% 5.82 5 2300 Atch, Top & Santa F pf.
7% 1 .. .. 2700!Atlanta, Blrm & Atlantic

91 77 7.S7 7 6001Atlantic Coast Line
9 1% .... 1600| Atlantic Fruit
24% 10 2.78 62% 8300 Atlantic Petroleum

1125 [820 1.94 20 18 Atlantic Refining
113% 103% 6.19 7 200 Atlantic Refining pf
76 18 .... 13800 Atlantic, Gulf & W Ind..
44% 15% .. .. 600 At, Gulf & W Indies pf..
13% 8% .. .. 800 Austin Nichols
4%i 2% .. .. 200:Autosales

15 10 .. .. 100j»Autosales pf
98%| 62% 7.25 7 84200|Baldwin Loco Works

105 95 6.73 7 2001Baldwin Loco Works pf.
42% 30% .. .. 12800[ Baltimore & Ohio
56% 47 7.62 4 3000 Baltimore & Ohio pf.)....
27 21 .. .. .lOOlBarnsdali A
35 14%! .. .. 700'P.arnsdall B
1 %' .. .. 100|Batopilas Mining
62% 39%) 9.52 5 1300! Bethlehem Steel
93%l 87 7.69 7 2001* Beth Steel 7 p c pf
107%' 93%| 7.62 8 3800|*Beth Steel 8 p c pf
65 41% 8.77 5 28000) Bethlehem Steel B
7%' 3 .. .. 16100lBooth Fisheries
8% 8% .. .. 200|Britlsh Empire Steel
55% 55 . . .. 2OOjBritish Emp Steel 1st pf
22Va1 .22%! 200!Britlsh Emp Steel 2d pr.
14"r 6% SnOO'Prooklyn Rapid Transit.
10 3% .. .. 900lBrooklyn Rapid Tr ctfs.
76% 51 .. .. SOOSBrooklyn Union Gas
46%! 33 .. .. 100!Brown Shoe
90 70 8.00; 71 100| Brown Shoe pf
5% 2% 200!Brunswick Term & R R.

41 41 9.091 4 lOOlBuff & S pf Ctfs
119% 81% 8.40) 10 3100'Burns Bros
90 88 .. .. lOOOlBush Term Bldgr pf
33%) 1444 .. .. 14400lButterick
6% 3% .. .. 4100!Butte Copper & Zinc....

21 10% .. .. 6C00lButte & Superior
19%! 7% .. .. 4100|Caddo Central Oil & Ref.
74 52% 8.51 6' 3400lCalifornia Packing
49%' 25 I .. ..I 8790!Cal!fomia Petroleum ...I
88 C8%' S.00! 71 300|California Petroleum pf.)
7%I 3%| .J ..[ 7600]Callahan Zinc & Lead...!

60 41% 3.39! 2' lOOOlCalumet. & Arizona
123%!l01 8.24! 10! 22500lCanadian Pncifie I
15% 11 %! ..| ..! 2300!Carson Hill Gold Mine..!
10%' 3 .. ..I 100'Case (.T T) P WI
43V*! 22% ..; ..' 18400;Central Leather
96 57%1 .. .. 7800|Central Leather pf

209 186 5.26) eio! 100 ICentral of New Jersey...1
36%' 23 ..! 11300!Cerro de Pasco
85 70 8.24! 7' 100!Certain-teed 1st pf
86 38% 12.001 6! 50500lChandler Motor
63% 46 3 54! 2 3700 Chesapeake & Ohio
12 6%i . 300|Chlcago A Alton pf
36%; 35%I .. .. lOOlCM Eq Tr ctfs full paid..
16%! 15%! ..I TSOOlClii A E 111 wh is
37 33% ..I ..! 3900|Chi A E 111 pf wh Is
9%' 6*41 ..] IGOOlChicago Great Western..

oq7 14 ..I 2300lChlcaico Great West pf..
31 18%I .. .42800 Chicago. "Mil & St Paul.
46%' 30%! ..( ..I COOOOlChi, Ml! A St Paul pf
71 60%! 7 45] Bl 4700lChicagr, A Northwest...
HO 95 6.70' 7| 600lChleagr & Northwest pf.
70% 47 6-40! 4' lOOOlChicago Pneumatic Tool.
35 22%' .15400]Chioago, R 1 A Pacific...
77 56%; 8.39] 6 2900 Chicago. R I .1 P 6 pc pf
89%' 68%! 8.33! 7' 3000!Chicngo, R I & P 7 pc pf.
63 50' 9.09! 5! lOOlChicago. St P. M & O
I6741 9 ..! 31300'Chile Copper
°9%! 19%! 12500lChino Copper
57%! 32 ..I ..! 1200lCleve, C. C A St Louie..
74%! 60 6.76 5' 200!Clev. C. C. & St I, pf....
6°%! 36%1 .. ..1 700!ciuott, Peabody A 00..
89 79%! 7-871 7' 200!Cluett, Peabody A Co pf
43%! 19 I ! -I 30600|Coca-Cola
32%! 22 ..! 800|Colorado Fuel A Iron..
46%' 27% ..! . 3400! Colorado A Southern...
59 49 | 6.781 4j 200!Colorado & South'n 1 pf
55%! 42 7.41! 41 lOOlColorado A South'n 2d pf
67%' 52 8.89j 6 39100'Columbla Gas A Elec..
12% 2* ..! .. 14000'Columbia Oraphophone.
62% 9%' 4100 Cololum Graphophone pf
55%I 28%] 7.351 4' 17100 Comp Tab Record
59%| 13%l ..! .. 1300(Consolidated Cigar
80 53 12.07 7' 1100'Consolldated Cigar pf...
95 77%' 7.57 7' 2900lConsolIdated Gas
21% 12%] .. .. 18500[Consolidated Textile....
12 %! .. .. 1600!Cons Distributors
66 3t%' .. .. 500lContinentaI Can
72% 58%' 7-04 5 l.OOjCont'ncntnl Insurance..
98%' 59 G.2u! f6l 34500ICorn Products Ref
44%' 22%' 6.94! 2% 45600!Cosdpn & Co
107% 49 6 02' 4 56800lCruclh!o Steel Co
91 (77 8.05] 7 360]"Crucible Steel Co pf..
33%! 10% ..' .. C300(Cuban Am Sugar
95 68 9.09! 7' 100 "Cuban Am Sugar pf...
26 5% .. 12900[Cuba Cane Sugar
67%j 13% .. .. 6800'Cuba Cane Sugar pf....
59%! 23 .. .. 30700|Davison Chemical
21 13% .. .. 1000|De fleers Mines Amer..
80 j 59 4.84 3 500 Deere A 'Co pf
110%! 90 8.33 9] 800'Delaware A Hudson....
249 98 5.08 6l 12100]Delaware. Lack A West
100 93% 8.00 8] 200 tDetroit Edison Co
21%! 10% 5.56 1] 5800]Dome Mines
124% 124%l 8.33 12 100:Electric Storage Battery
9%i 2%: .. ..! 11 OOlEmerson Branting ....

40 15%! .. ..! 200(Emerson Branting pf...
81 '52 6.37 Gj 18500]"Endicott Johnson ....

106%! 87 6.57 7! 800 Kndlcott Johnson pf...
1 r»*41 10 ..I .. 21300IErle
22% 15%' 5800 Erie 1st pf
15% lf> 30001 Erie 2d pf
82% 44%! 10.25 8 10800 Famous 1Mb vers-l.asky.
uii 74%! 8,4"! 8 7200 Famous Players-Las pf.
13% 5%I ! 2600'Federal Mining £ Smelt.
43% 21 0.52i 4 17100'Federal Min & Smelt pf.
8 4 57 9.SOI 8j 4001 Fisher Bndv Ohio pf....
19% S%: 846001Klsk Rubber
20% 9%! 4600' Freeport Texas
5%i %i 1300 Gaston. Wmi 4 WlRmore
59% 39%! 5.56 3, 700jGeneral Amer Tank Car.
78% 39%! .. 10l700(Generat Asphalt.
117% 77 4.671 »! 1000,General Asphalt pf
70% 54 8.821 6i 500|Genera I CiRar
143% 109%] 7.14! xl2| 5400jGencral Electric
16% 9% 9.091 ll 50300 General Motors
75 63 8.001 6| 200|tlenersl Motors pf
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iK HERALD, MONDAY, DECE1

iNS IN THE NEW YORK
WEEK ENDED DECEMBER 17, 1921.

1920. 1919
S 5.291,379 5,185.624 Year to date

I INet luiice 1921 I'I v. Dlv.l
Hlgti. Low.jL»Jt. Phgo. H pli.l 5«w. |Ylfld.|tn > Halea
51% 49% 50 4 % 73 Ro I 8.22 6| 170<
12 11 11% 4- % 84% «9 8-24 71 110(
36 86 36 . % 44 Vs1 26% .. .. 650(
45% 43% 45 4- 1% 86 62% 8.14 71 50(
20 16% 17% .2% 34%! 15 .. ..I 110(
% % % .. 16% 9Vi! ..! .. 510C
% % % . H 79% 60 9.331 7! 2070C

59% 56% 57% -f- % 35%I 25% 12.60! 4> 400(
103% 100% 103% +5% 29%l 18% .. ..! 150(
39% 37% 88% + % 16%! 6 .. ..[ 1006
90 88 88% 4- % 11%! 5%l ..] .. 10(
31 29% 29% . 1% 26 17 .. ..I 70<
59% 58% 58% 4- 1 50%I 25 .. .. 220(
56% 56% 56% 4- % 13%! %j .. .. 1060C
50% 60% 60% 4- 1 25%; 13 .. .. 190C
28% 27% 28% 4- % 82 50%! 4.97 4 330C
59% 68 58 . 1% 61 49% 5.66 8! 1306
36% 82% 86% 4- 2V4 16%! 10% 8.33 II 4306
64% 64 54% 4- 1% 20% 6 .. ..J 50(
99 68% 99 4- % 86 40% .. ..| 3060C
36% 82% 34% 4- 2% 100%! 85% 7.00 71 1106
97 94% 97 4- 2% 7% 2 .... 8906
148% 145 145% 4-1% 15% 7% .. .. 2406
13% 11 11 4- % 42%1 29% .. .. 20106
22% 20% 21 + % 5741 1141 .. .. 6106
48 46% 45% . % is 3%| .. .. 210C
6% 8 6 .. 13% 6 .. .. 600

131 128 128 .3 57 34 .. ..| 2906
16 18 14% 4- 1% 100%! 67% 6.00 5| 4600
62% 67 60% 4- 3 ,7g 7H .... 2600
76% 73% 73% . 1% 07% 36 9.38 61 17600
71% 71 71 .1% 40 25% .. .. 2300
43% 40% 42% +1% 76 63% 9.59 71 1400
8% 8% 8% 4" % i7 n% . .. 17800
34% 28% 34% 4- 3% S5 67 8 70 6| 700
61 67 60% 4- 4 -3.v' 3g.i£ .. 16500

1?? t * 75%: 67 8.33 6; 1100
|llo 113 ,llo 4-5% 29 21 9.09 2% 700
89% 88% 88%I . % 26 5% .. . .| 19900
4% 4% 4% . % 40 22%! .. ..| 100
6% 5% 5% . % 4% 2 .. . . 19100
47% 46% 45% . 1 12%( 4 .. .. 1500
90 88 88% . % 46%' 8V. .. ..1 100
87% 86% 87% +1% 87%! 14% 5300
114% 108% 110% .. J* 4SI . ..129500
90 90 90 4- 8% 18,7 2600
84% 33% 83% % , in 4I 700
K-2£ sm ki* 'o«/ 85 68 9.41 8 200
OO48 &194 51% .

r47/ 3214 .. e12 49900
8494 79 80 . 4% g4 70% 8 70 8 200
3194 2 8 94 80 94 . * 1 35

4l
.. . 200

69% 65 6594 . 4% o'ry j6 , .. 62500
117% 115% 117 + % -«* 10 ;; ;; 20900
134% 13294 13294 . 2 .. 345 6 3000
129% 128 128% . 194 lJ? . 4900
98% 9 6 9 8 94 - % 40 . . 1700
93 93 93 + % 40 "

300
17 1694 1694 . 194 JJj }}« "

200
8394 8094 80% + % -J* 1'^101* 10 * T * eo* i?S 6.02 394 11700
llx iSu. 13^4 ± 102 64 714 7 12400
Inu 3R 30 t 1 302 87 7-0ft 7 400
40/4 88 88 + 1 164 138% 7.32 12 100
80 ?8% . Va 110 97% 6.42 7 300

1- 21V01 10 .. .. 4000
32% 2894 30% + 4% 12^j 1Q 00 1 6400

1 % 1 1 ?4 40 30 .. 700
4??i 47 48?| + .g 16 4 94 1 3 6 7.19 1 2 2 0 00
75%! 7o 75% 4- 17s llg q7 6 36| 7 3200
7774 77 77% + 1% 53 6 45 4 100
107% 99% 10694 + 4% «

1400
9 3 90 94 92% + 2% £ 21 21 7 3600
86% 85% 86% + % g* % 5;47 1% H400
1% 1 1% + 94 7I3 .... 900

8 9 87 94 89 .. 18% 1° .. 100
2% 2% 2% - % 18.^ J4y 700

2494 22% 24 +1% 4|» .* .. .. 280o
1050 1030 1030 .50 "1 .3 10 81 2 100
113 113 113 - % 5 .. goo
35% 3194 3394 + 294 3074! 12% .. .. 3400
25% 2294 24% +94 04 jiu. .. .. 281*0
9% 9% 9% . % 45I 38 .. .. 100
3% 3% 3% .. 15% 8 .... 1900
13% 1294 12% + 3% 109 65 94 7.4 8 8 5500

,a!% ii 106941 95 6.511 7' 80
104 104 104 + 1 167%! 8 4 94 1 0.44i 121208800
36 35 3u% . % 04 70 0.251 8! 100
5394 5294 5294 . 1 28 15% 7.271 2| 10900
21 21 21.3 16^i 10 8.67il.20! 51000
20V. 19% 19% . 2% ,01/ 00 iQliui

% % ^ H 14*4' 6 . .1 .. 1100
55 3214 52Vi . 74141 63 ilO.fil 7 1000
91 *4 91 91 + 1% 93.14! 83 7.53 7 100

10014 10514 10514 +2% 3141 rt .. 13200
5914 5614 57 . 14 5a: 214! .. .. 4100
714 6 614 . 14 971 8%) .. .. 3000
814 814 814 26 2214! .. .. 7700
55% 55 5314 2314 16 .. .. 9600
2214 2214 2214 4914 33141 .. .. 11200
714 614 7 - 14 61 43 5.13 3 300
514 514 514 + % 100 9214 7.00 7 200

74 70 74 + 4 25 12 r,« .. .. 9600
4414 *3 4414 4- 3% 18 .. .. 1060
88 88 88 + 1 30' 11141 ..! .. 600
3 214! 3 .. 128141102

"

5.561 7! 700
44 44 44 -f 5 570 1105 6.09' 71 500

11914 11514J119 + 314 36%| 15 ! .. .. 2O0
88% 88141 88% 4- 14 7914 14%ll0.6lt 7! 200
33*4' 30*4! 3244] + 94 5al Bj,l ..I ..I 3400
614! 5%' 5% + % 65' 26 '16.211 6< 4800

22 18 20%! + 2% 87 67141 7.02 6l 1400
12%! 1114! 12 + % 108 '100 6.51 7' 500
7114' 69 7014' 4- 1 6*41 3% .. . J 100
49 43*4! 47%l 4- 314 15*4' 9 "! 8000
Cfi OS OTlil -1- » nail ah '.Aral el -I 1 An
oo ov u ~r^ . <<71 H) IU.Dm Oi I1"vi

7%' 6%' 6%! .. S9 47% 8.331 5 4(0
00 50 53 4- 1 76 54% 6.831 5 8100
122% 1120% 121%1 J- % 611A 39 8.47! V 1000
13H 12 12 »i 71

"

58 7.04' 5 200
3% 3%! 3%' . 14 68% 54 8.06' 5 SOC
32-% 30%: 31 + % 39 20% 8.06 2% 200
65% 62%! 62%I . 1% 57% 44 9.431 5 100

'190 190 |190 1.3% 23% 12 ..I ..18200
36% 35 35% . % 23% 16 9.52 2 2900
85 85 85 +15 33 13 ..4 100(1
52 f 45%| 50%! 4- 2% 13% 8% .. .. IPC
56% 55%I 56%! . % 104% 88% 7.14 7 2300
7% 7%l 7% .. 46 32% 6.90 3 9000
35%I 35%I 35%! 1% 41% 31% 7.69 3 2100
16%! 15% 15% .. 88% 61% 8.81 7 21000
37 35%: 36% 4- % 39 20% 21.74 r. 700
7 6%' 6% . % 12% 8% .. .. 200

17 16%| 16% . % 4 1% .... 1720C
20%! 18%[ 19% .1 6 3% .. .. 60C
33%! 30%! 31% 1% 30% 14 13.33 2 3000
67% 63%' 67% 4- % 148 87 6.40 8 2600

1106% '104% [104% . 4% 90 79% 6.67 6 10C
62%' 55 62 4- 7 16 8 .... 2000
32%' 31%! 32 .. 54% 24% 7.60 2 200
72 71 71% 4- % 19% 4 .. .. 900
84 83%I 84 .. 67% 46% 7.69 5 630C
56 55 56 . 4 17% 8 .. .. 1100

|16% 14%| 15% 4-1% 50% 27% .. . . 15790C
29% 27%I 27% . % 79% 38% HI' 6 78500
57%! 49%! 55% 4- 6% 71% 34% 12.24 6 1540C
74%! 74 74 4- 1 13% 6 .... 20(3
47 44 44 4- 1% 78% 68 10.25 8 40(1
99 89 89 4 15% 9% .. .. «0fl
43%I 39%l 39%| . 1% 94 85% 7.78 7 100
26%j 25 25 1 . 1 41% 32% 6.06 2 3510C
42%! 39%! 39%! 4- % 17 6% .... 73600
58 741 5874 68%! 4- 1% 59% 33% .. .. 2020C
54 54 54 .. 12 8 v.. .. 230C
67% 65 ! 67%! 4- 2% 23% 15% .. .. 640C
3% 8 3.% 66% 81 ,.| .. 250C
13% 12 12% . 1% 65% 50 7.69 5 900
55% 49 53%! 4- 3% 35% 26% 9.38 3 200C
2174f 13%| 21%| 4- 2% 77% 37% .. .. 100
58 [53 58 4- % 33% 16 .... 1360C
9374 92% 92% . % 42% 9% .. .. 280C
10 14 15% + 1 % 88 21 . . . . 43U1J

1% % 1 4 % 14 5% .... 2090C
49% 4S*41 48%' 4 2% 78 30% 10.96 8l 440C
71 71 71 . l*i 66 01 7.94 5 900(
98% 92% 9«*41 4 2% 92 82% 6.52 6 30f
36% 83%; 36%I 4 1% 129 118% 0.43 7 10f
69% 64% 66% 4- 2 32 23 .... 110<
89% 87 87 + % 8(9 70 7.60 6 40(
14% 13% 13% . % 16% 12% 9.381 1%' 70C
77 77 77 . 1% 96 48 . .| . 13ft!
7% 6% 6% . % 104 80 7.531 7 10f
15% 14%' 14% .1% 34% 20% .. 130(
65 61% 54 4 2% 40 35 2.50170c. 60<
16 15% 16 4 1 "4% 87% 784 8 690(
62 62 62 1 51% 24% .. .. 420(
107% 106% 107 .. 40% 21% 5.13 2 41904
119% 111 118 4 6% 94% 67 8.79j 8 140<
99% 99% 99% .. 107 98 6.57 7 10<
19 18 18 . % 26% 19 9.09 1.30 30<
124%I124% 124%l .. 16 11 .. .. 1700<
2% 2% 2% . % 89% 60% 5.48 4 2900<
19 19 19 .. 55 36% 4.60 2 40<
81 78% 78% 4 1% 57% 38% 4.30 2 350<
106% 105% 106% 4 2% 38% 17% .... 460(
11%! 10 10% . % 80 47% .. .. 201
16% 15% 16% . % 75 47% .. .. 101
11% 10 10% . % 39% 18 .. .. 10501
79% 74% 77% 4 4% 23% 5 .... 8401
94% 88 94% 4 6% 73% 41% .. .. 1540<
13% 10 12% 4 3% 96% 75% 8.14 7 50i
43% 34 42% 4 8% 56 40% .. .. 301

'81 80% 80% . % 69%] 40% 9.5215.20 46001
13% 10%' 12% 4 1% 14%! 10%| 7.14 1 40!
15% 14%; 15 4 % 25%! ).,%! .. .. RnOi
% % % . % 39% 27% .... 70i

55 54 54% . % 30%| 19%' .. .. 210i
70% 66%' 68% 4 1% 41 28 .. .. 4101

!107 105 107 4 2 5% 1%' .. .. 50i
69 68 68 . % 23% 8%' .. .. 20<

143 140 140% 4 2% 6% 2%! .. 430<
11% 10% 11% 4 % 7% 2%l .. .. 320

I 74% 79 74% 4 1% 1S%| 4%| .. .. JTO'

(

MBER 19, 19121.

: STOCK EXCHANGE

1921. 1920. 1919.
165,198.044 Vj 211.314.743 Vfc 304.505.42:

N«t
High. '-.ow. I,ast. <*hge.

llGeneral Motors del) 73 '71% 73 -f- 1 \i
)lGen Motors dob pi 7 pc. 84% 82% S4, -f- %
>j(Joodrich Co 38%' 33^1 35% 4- H
ilrs i.i..K Kfi S.17. SK 4-1V,
)IOranby Oonsol M & S,... 30 28%i 28% '
( Gray & Davis 13% 10% 13 + 2%
('Great Northern pf 76%, 74% 7:j %
('Great Northern Ore 32 31% 31% + %
) J Greene Cananea Copper. 29% 27%; 28 ..

([Guantanamo Sugar 6% 6% 6 4 %
( Gulf. Mobile & Northern. 5%' o% o% U

([Gulf, Mobile & North pf. 17% 17 17 . 1
(iGulf States Steel 49 47 48% 4- s

) Habirshaw K C 1% %| 1% +
( Hendee Manufacturing.. 19 1o 18 + *

( Haskell 4 Barker Car.. 81 Va) 79 80% + %
IIHomestake Mining 56 64%] o4% . 1%
('Hupp Motor Corp 11% H% xl%! . 78

Hydraulic Steel 6%j « 8% . *
(! Houston Oil 83% 79%, 79% + %
(IIllinois Central :... 99%! 98% 99% + 1
llndlahoma Refining 4% 4 4,8i. %
(Indian Refining 9%( 8% 9 . %
)| Inspiration Copper 42%' (ti
Interboro Cons Corp.... 1% 1% 1%I + %
llnterboro Cons Corp pf.. 4,4 *7}] 5r
i,!Inter Agricultural Corp. 9 8 8%, . %
Inter Agri Corp pf X. (35^ h
(inter Harvester Co 85% 8. 83% -f- *

IInter Mercantile Marine. 15% 14% 16. . %
(inter Mer Marine pf 66% 61 64 \ 1%
Inter Motor Truck 29% 28 -8, %

(IInter Motor Truck 1st pf 73% 73 <o.>. *

International Nickel 13 12/» 12/s. + 2[international Nickel pf. 70 69 69̂
International Paper .... 5b% 51% 54% +

[interPaper pf stpd .... 72% (1% <1% 1

!International Cement 27% 27% -7% %
Invincible Oil 12% 11% 1-

(Iron Products 31 'J 3*
Island Oil 4 Transport.. 2-,8 2% -/»

(Jewel Tea « "% "% ~ )j(Jewel Tea pf 44% 44% 44% .<

(Jones Bros Tea 3b ,4 3.> 35\-k /a

[Kansas & Gulf 8 6% <% %,
(Kansas City Southern.. 24% 23% 23% j- M
Kansas City Southern pf. 54% o3% 54 4

'Kayser (J) & Co 8o 8o S.» >%
Kelly Springfield Tire... 44% 4- 43-/4 + 1 t

Kelly Spring Tire 8 pc pf 92 91 92 1

(Kelsey Wheel 64% b3 64% + 1%
Kennecott Copper 27 * -6% - %

^
.+

Keystone Tire & Rubber. 16% 11 ^ 15

j Kresgo<S S) Co 176 171% 1.-% + 1

Lackawanna Steel 47% 45% 4b%
Laclede Gas 51% 47% ol% +
r .t.A P. TX'notnrn 1 1 11 1«-

Luke Erie & Western pf. 28% -4 -8% + 3%
Lee Rubber & Tire 29% 28% 28^ /*
Lehigh Valley 59% 57% 58% + %
Lima Locomotive 192 92 98. +

^
k

Lima Locomotive pf 102 100 |00% + %
Liggett & Myers Tobacco; 164 161 164 + <5 /4
ILlg & Mvers Tobacco pf. 110 109% 109% St
Loews. Inc "% 14 " ~ *
ILoft, Inc 10% 0% 10%
Loose Wiles Biscuit 40 38%.i
I'Lorillard (P) 154% 151% 154 + 6
ILouisville & Nashville... Ill 10<% 110 + 1

Mackay Cos pf - 62 62 62 + 1
iManati Sugar 29 28 28 1

Manhattan Elevated 35 3- 4-% - /«

Manhattan Shirt 36% 31% 3.
IMarket Street Railway.. 3% 3 J% -h n

Market Street Ry 1st pf. 14 14 14
IMarket Street Ry 2d pf.. 7 5 6

IMarket Street Ry pr pf. 37% 35 3. % +2%
iMartin-Parry 18% 18%,r 18% ..

iMarlln Rock 6% 6 6% . %
IMarland Oil 26% 26 26% + %
'Mathieson A W 22% 20 22% + %
Maxwell Motor A 45% 4;>%| 45% +
iMaxwell Motor B 14% 13 j" elf
Mays Dcpt Stores 109 100 107% + 8%
IMays Dept Stores pf 107% 107% 1Q7% ..

Mexican Petroleum 122 !114%!tl»% +
I*'Mexican Petroleum pf..| 87%| 86%| 86%| 4- 2 A
Miami Copper 28 27 27% + 1

!Middle States Oil 15 12% 14 . %
iMidvale Steel & Ord 29% 28 28% . %
'Minn & St Louis new 6%! 6 0 %
Minn, St P & S S M 67%| 66 66 . 2
Minn. St P & S S M pf..l 93 93 93 . %
Missouri, Kan & Texas.. 1%I 1% 1% %
iMIssouri, Kan & Tex pf.1 2% 2% 2% %
IMissouri, Kan & Tex w i 8% 8% 8% + %
IMo, Kan & Tex pf w i... 26 23% 25% -f 2%
IMIssouri Pacific 18 17% 17% %
IMissouri .Pacific pf 46% 45 46% + A
Montana Power 59% 58% 58% -I- %
Montana Power pf 100 100 100 + 1%

'Montgomery Ward & Co. 14% 12% 12% + %
IMulltns Body 22 21% 22
'National Acme 12 11% 12
'National Biscuit 127% 125% 126 . 2%
'National Biscuit pf 115 115 115
National Cloak & Suit.. 27% 27 27 . %
National Cloak & Suit pf. 66 66 66 . 4%
'National Conduit & Cable 1% 1% %
National Knam & Stamp. 41% 37% 37% . 474
National Lead 87 85 85% + %
'National Lead pf 107% 107% 107% 4- %
INat R R of M 2d pf 3% 3% 3% %
Nevada Consol Copper.. 15% 14% 15
iNew Orleans. Tex&Mex. 59 56% 56% . 3%
N V Air Brake 61 60 60 . 1
N Y Central 74% 72% 73% %
(*N Y, Chicago & St L«... 59 57 58% 4* 5%
IN Y, Chi & St L. 1st pf.. 71 71 71
IN Y, Chi & St L. 2d pf... 61% 61 61% 4- %
I.Vpw York Dock 33 31% 31% . 1%
New York Dock pf 53 53 53 . 3
'n Y, New Haven & Hart. 14 12% IS 4- %
IN Y, Ont & West 22 21 21% . %
New York Ship Co 13% 13 13%
Norfolk & Southern.... 9% 9 9
Norfolk & Western 98% 96% 97% 4- %
tNorth Am Co 45 43 43% . %
North Am Co pf 40 39% 39% + %
Northern Pacific........ 80% 78% 79%
Nova Scotia S & C 23% 23% 23% . 1%
Nunnall> 11% 10% 11% 4- %
Okluhoma P& Ref 3% 3 3
Ontario Silver 4% 4 4% 4- %
Orphcum Circuit 15% 14% 15% 4- %
Otis Elevator 125 119% 125 4- 8
Otis Elevator pf 90 90 90 4- %
Otis Steel 12% 9% 12 4-2%
Owens Bottle, 27% 25% 26
Pacific Development 6 4 5% . 1%
Pacific Gas & Elec 67% '64% 65% . %
iPacific Mail 13 12 12% 4- %
[Pacific Oil 50% 45% 49% . %I*Pan-Am P & T 57% 51% 53% 4- 3%
Pan-Am P & T B 52% 47% 49% 4- 3%
Panhandle P & R 12% 12% 12%
Panhandle P & R pf 78% 78 78 4- %
Parrish & Bingham 14% 14 14 %
,Penney J C pf 90% 90% 90% . 2%
'Pennsylvania R R 33% 32% 33% 4-2%
[Penn Seaboard Steel.... 11% 10% 10% . %
[People's Gas 59% 56 59 -|- 3
Peoria & East 12 10% 10% 4- 2%
[Pere Marquette 22% 20% 21 . 1%
it -w # cn.7A rA cn r

!l t*ri! manjuruo >>i <>" TJ uv uu . u

Pere Marquette prior pf. 65% 64*4 65 ..

Philadelphia Co 35 32% 32% + %
Phillips Jones 75 73% 74% . 2%
Phillips Petroleum 33% 82 33% + 2%

Pierre Arrow 14% 13% 14% . %
Pierce Arrow pf 34% 32% 32% . 1%
Pierce OH 13% 12% 12%
Pierce Oil pf 73 60 73 + 3%
Pittsburgh Coal of Pa... 66 63% 63% . 2
Pittsburgh Coal of Pa pf 02 02 92 + %
Pittsburgh, Ft W & C pf 120 128 120 +9
Pittsburgh A West Va.. 25% 24% 24% . %
Pitts A West Va pf 79% 79 70%' + %
1'ond Creek Coal 16 15% 15% . %
Pressed Steel Car Co 66% 65 65%| . y
Pressed Steel Car Co pf. 93 92% 93 +1
Producers A Refiners.... 34% 30% 32% -j- %
Producers A Refiners pf. 40 39% 39% . %
Pullman Co 109% 106% 109 + %
Punta Allegro Sugar 29% 28% 28% . %
Pure Oil 40% 38% 38% + %
Railway Steel Spring... 93% 91 91
Railway Steel Spring pf. 108% 106% 106% + 1 %
Rand Mines 21% 20% 21% + %
Rav Consol Copper 16 15% 15% -j- %
Reading 73% 70% 73% + 2
Reading 1st pf 43% 42% 43% -f- %
Reading 2d pf 46 43 46 4-3
Remington Typewriter.. 20 26% 26% 1%
Remington Type 1st pf.. 60% 56 56 . %
Remington Type 2d pf.. 50% 50% 50% -f 2%
Replngle Steel 30 26% 28 4-2
Republic Motor Truck...I 0%! 6% 8% -f- 1%
Republic Iron A Steel...! 54% 52% 53% . %
Republic Iron A St pf.. 86%' 84 86 . 14

Robert Reis pf 40%! 48% 48% . 1 y4
ft Royal Dutch of X Y 53% 50% 52% + 2
1'St Jos Dead 14 13% 14 + %
O'St l.ouis * flan Fran.... 21% 21 21%
» St Louis A San Fran pf. 35% 35% 35% . %
ft!St t.ouls Southwestern,. 21% 20% 21% + %
I)'St T.ouis Southwest pf... 33% 31% 33% 4- %
fi'Santa Cecilia Sugar 1% 1% 1% . 4
f)|Savage Arms Corp 11% 0% 11% -f 1VI
h Saxon Motor 2% 2% 2%
O'Reahonid Air Line 3%j 3 3 . ti
O'flenhoard Air Line pf....| 8 f 4%| 4% . V

j CHRISTMAS SPIRIT
OYER CAPEL COURT

New issue wueeessiuiiv riuecti

and Consols Reach High
Figure.

t

OPTIMISM IS CHASTENED
. »

Hopes of Cheapen Money Dampenedand Trade Revival
Not in Sight.

Special fable to Tiie New York Herai.p.
Copyright, taut, by The New York Hebai.d

New York Herald Unroot',
l.«nilin, Kfc, IK. I

The spirit of Christmas has sottlorl on

the stock markets here, for although
business hns tapersd off considerably
since last Monday, when over 6.000 sales
were recorded, the tone remains very
cheerful. Nearly £11,500,000 in new capi1tal was successfully placed during thJ
Inst week. Consols jumped to over 50,
the highest for a long while. The war
loan finished at 91W. and an all around
rise in recent colonial scrip was a conspicuousfeature despite the advent of
oth»r large issues.
The cheery tone that is prevalent is

due to political influences, but the optimismis slightly chastened by other
considerations.
The postponed reduction of the official

Now York rediscount rats has checked
the hopes of those who were counting
on the early establishment of cheaper
money rates here, and the upward rush
in the American prica of the pound
sterling was stayed when apparently inspiredhints issued broadcast on this
Siflft flhnill «n ppnnnmio pnn fornnPO In

Washington were received coldly in
America.
Indications of a trade revival still are

hard to find, and all tljat can be said
is that political and financial arrangementsnow tend to assist it.
Regarding Russo-Asiatics, which had

a special demand at the end of the
v.-eek, notices were posted in Capel
Court Friday stating that Hugo Stlnnes
intends again to visit London on privatebusiness, and that he is now in the
possession of the necessary capital to
negotiate with the Russo-Asiatic Corporationfor the purpose of exploitingRussia by an Anglo-German consor!tium.

RULES ON INVENTORIES
UNCHANGED IN TAX LAW
Revenue Chief Must Consent

to Corrections.

merchants' and manufacturers' inventoriesare unchanged, said Frank K.
Bowers, Collector of Internal Revenue,
yesterday. The section of the 192J law
is Identical, he said, with that of 1918.
and Treasury regulations provide that ;
inventories may be taken at "cost or
market, whichever is lower," as in 1920.
hut changes thereafter can be made
only with permission from the Commissionerof Internal Revenue. .

All inventories are subject to investi-
gation by the Commissioner of Internal
Revenue and the burden of proof is on 1
the taxpayer. :

Range 1921 Dlv. |Dlv.
High.| Low. [Yield.|ln > Sales.|
98% 54% .. .. 340001Sears Roebu
90% 85 7.91 7 200j*Sears Roeb
25% 12% 110001Seneca Copp
9-% 4% 4600'Shattuck Ar

49 30% 2.65174c. 26001Shell Transp
28% 16% .. 860001Sinclair Con;
56 32% .. .. 700iSloss-Shef S
75 68% 9.40 7 100jSloss-Shef S
103 26 .. .. 300 Southern P
103 78 10.25 8 100 South P R
101 67% 7.45 8 20200 Southern Pi
24% 17% .. .. 8600 Southern Rf
60 42 .... 6000 Southern Rr

113 88 7.08 8 100 Standard Ml
81% 75 7.36 6 100 Standard Mi!
192% 124% 2.64 5 29500 Standard Oil
115 105% 6.09 7 2900!Standard Oil
97% 67% 4.21 4 36000|Standard Oil
85% 66 8.33 7 200 Steel & Tub<
37 21 8.00 2 3300| Stewart. Wa
46 25% ..| ..| 4200|Stromberp:
93% 43% 8.59 7 77000 Studebaker
103% 83 6.73 7 500 Studebaker
10% 3 .. .. 7700 Submarine 1
13% 3% .. .. 7800 Superior Oil
48 26 .... 2600 Superior Ste
97% 92% 8.51 8 100 Superior Ste
25% 2 .... 1700 Temtor C &
11 6% .. .. 99000 Tennessee C
48 29 6.32 3 91000 Texas Co .

36% 32% .. .. 84000 Texas, Gulf
36% 15% 3.33 1 48000 'Tex Pac C
27% 16% .. .. 6000 Texas & Pa
20% 12% .. .. 5400 Third Avent
72 45 9.60 t6 28000 Tobacco Pr<
91 78% 8.00 7 700 'Tobacco Pi
17 8 .... 100 Tol, St Louii
27% 15 .. .. 200 Tol, St L, & 1

18 6 .... 32000 Transcon Oi
44% 28 6.35 2 500 Trans K- Wr
55% 32 9.38 S 200 Twin Citv
76 74% 9.22 7. 400 'Twin Citv
160% 121% 7.70 10[ 400 [Underwood
75 57 11.19 8 lOOOl Union Bagr
25% 15% .. .. 23000 Union Oil .

131% 111 7.90 10 10000 Union Pacif
74% 62% 5 63 4 700 Union Pacif

107 88 7.29 71 200 Union Tank
1A7 Q9 a fin 7! mn TTn«s>*« T.,nb

34 19 .. .. llOOlUnited Alloy
106% 100 8.83 7 1400lUnited Cigar
106 46 .... 2200 United Drui
47 30% 7.87 3% 500 United Drift:

207 95% 6.30 8 7400 United Frui
12% 6 .... 900 United Rulii
26 17 .... 3400 TJnited Railt
63% 46% 11 48 6 54000 'United Reti
19 H% .. .. 700 U S C Ir Pi]57% 38 9.52 5 100 U S C Ir Pip27% 8% .. .. 6600 TJ 54 Food Pi
"4% 35% .. .. 19000 U S Inmistrl
03% 41% .. .. 7800 U 8 Realty79%; 40% .. .. 87300 U 8 Rublier
103% 74 7.92 8 2100 U S Rubber
39 26 .. 4900 U S Smelt, T
44% 87 8.00 3% 400 U 8 Smelt, I
86% 70% 5.95 5 92800 1/ S Steel .114% [105 6.141 7 2ii00|TT S Steel p66% 41% 3.13 2 191001'Utah Ooppil<-% 8% .. .. 700|Utoh Securi

25% .. .. 210001 Vanadium .

42 4 20% .. .. 2700 Virginia-Car102% 57% .. .. 2200 Virginia-Car.
i 93 39 6.86 6 200 Virginia Iror

9% 5% .. .. 1200 Vivaudou ..

9 6% .... 2100] Wabnah ...

24% 18 .. .. 5100 Wabash pf .'
15T*| 12%i ..I .. 4Uo'Wabash pf I
13%I 8%) 8.33 l! 800|Weber & He
72 49%l 3.651 2%| 700|Wells Fargo11% 8%) .. ..I 9O0|Western Ma

it"* .. .. jout) western Ma
30% 16% .. .. 10001 Western I'm
70% 52% 10.91 6 100|Western Pfti
04 76 7.60 7 1000 Western tin
96% 81% 7.57 7 200 WestinRhoUf
51% 3,9% 7.94 4 8600 WestinRhotlP
65% 56 6.15 4! 200 WestlnR K
11% 6% .. ..I 4100 Wheeling A
19% 12% .. .. 300 Wheeling A
44 20% 10.13 4i 1900 White Moto
19% 7 ,. .. 8400 White Oil .

18% 8% .. .. 11000 Wlckwirc Si
10% 4% .. .. 18300; Willys Over!
42 23 .. .. 1300| Willys Over
47 25% .. .. 1500! Wilson A <89%65' 9.86 7 14001 Wilson A O
37% 23 .. .. 1001Wisconsin (

lil 105 6.15 8 27001 Woolworth
55% 30% 8.70| 4 73001 Worthlnirton
85 70% 8.24! 7J 100'Worth in jrt on
70 54

" 8.701 6» 400'Worthingrtor' 9% 6%I 2.78|25c.| 600|Wripht Aen
Kx dlv. tKx rixhts. tin scrip, x I
NOTE.Odd lot transactions are nol

' were^matle at price outside of the roRuh

l" ~~

EDWARD B. SMITH & CO.

Investment Securities

Corporation Financing
Commission Orders Executed

165 Broadway 1411 Chestnut St.
NEW YORK PHILADELPHIA

u
I

fcsOUTH^
\AMERICAJ(r^§
17 \ t

33 Years in
Export Banking

BRANCHES
Argentina Chile ,1
Peru Uruguay

AFFILIATIONS
Brazil Ecuador
rnlntnhia Van«Mi»I«

OTHER BRANCHES
Bradford Paris
Manchester Spain

Mexido
Head Office, London

Anglo-South American
'Bank, limited

New York Agency, 49 Broadway

| Goodyear Tire & Rubber
| Prior Preference Pfd.
| C. C. Kerr & Co.
| 2 Rector St., N. Y. Phone 6780 Rector

Chase National Bank
Guaranty Trust Co.

McCLURE,JONES & REED
lifrmhera New York Ntnr.lt Krrhn.na*

115 llroadway Phono 3321 Itrcior

SoT
High.| Low.| Laat. Chge.

ck 69% 55% 58 +1%
uck pf 89 87% 88% + 2%
er '23% 22% 22% . %
izona 9% 8 9 +1
orfc & Trad.. 40% 38% 38% %
sol Oil Corp. 23% 21% 22% + %
tool & Iron.. 39 37% 38% . %
tool & Ir pf. 74% 74% 74% ..

'

R Sug" - 36% 35 35 . 2
Sug pf; 4 78 78 78 ..

aclflc 4 80% 79% 80% + %
illway - 19% 18% 19 + %
lilway pf...j 47 44% 46 -j- s

lllingr 4113 113 113 4- 3
lling pf - 81% 81% 81% + 1%
NJ 192% 186 186% + %
N J pf 115 112 115 + 5
of California. 97% 90% 95% +4%
s pf 83% 83 83% . 1%
rner Speed. 4 25% 23% 24% -f *

Carbureter..;] 35% 33 35 4- 2%
* 82% 79% 81% -f 1%

pf - 103% 103 103% 4- %
3oat 4% 4 4V4 %

8% 7% 7% 4- %
el _ 29% 28% 28% 1%
el 1st pf.... 93% 92% 93% %
FA 5% 2 4% 4- %
op & C 11 10% 10% . %

48 47 47 U. -4- ti
Sulphur'!.,.' 35% 32% 3 4 'St + 1%
& Oil 30% 28% 29% + %
ciflc 24% 23% 24% -f 1%
IP 15% 13%, 15
iducts 64% 58% 52% + 3Vi
roducts 90 87% 87% . %
? & West 15 15 15 . 1%
W ctfs of dep 25 24 24 . 1%
1 11% 10% 11 + %
ns Steel 32% 31% 31% . %
R Trr.n...... 33 32 32
R Tran pf.. 76 76 76 +3
Typewriter.. 130 130 130 + 7%
& Paper 71% 70 71% . %

21 18% 20
lc 128 125% 126% . %
1c pf 71% 71 71
Car 96 96 96
Car pf 103% 103 103% -f %
Steel 25% 25% 25% + %
Stores pf... 105% 102% 102% 2%

? Co 72 68 71% + 2%
I Cofst pf.. 44% 44% 44% + %

t 128% 126 127 + 1
tvay Invest.. 8 7% 7% + %
vay Inv pf.. 20% .19 20% + %
ill Stores.... 53% 53% 52% + 1
r>e & Fdy 17% 17% 17% %
ic&Fdypf.. 52% 52% 52% .1%
rod 11% 9% 10% + %
a 1 Alcohol... 41 38 39% + 1%
& Improve.. 63% 60 62 . 1

57 53% 55% + 1%
1st pf 101 P8% 101 + 3
1 & M 39 36% 39% + 1%
1 & M pf 44% 44 44 + %

85 88 84 84 4-
t 11S% 112% 113% + %

Br 66% 63 64 . %
Ilea 10 9% 9% + %

83% 31% 32% . %
olina Chem. 30% 29 29% 4- %
nllna Ch pf. 73 69 69 . 1%
l, C ft C 83 87 88 +6

7% 7% 7% - %
7 6% 7 + %

V 20% 20% 20% . %
1 14 J 13% 14 |4- %
ilbronner 12%J 11%| 12 + %
...t 63% 67 68% 4- 1

.rylflmd 9 8% 8% . %
ryland 2d pf. 16% 14% 15 . %
rifle 18% 17% 18% 4- 1
Iflo pf 65 65 55
ion Tel..i... 92% 90% 91 .1%
ie Air Brake. 92% 91% 92% . 1%
ip E ft M.... 61% 49% 50% 4- 1%
ft M 1st pf.. 65% 66 65% 4- 1%
Lako Erie.. 7% 6% 6% . %
Lake Erie pf 13% 12% 13% . 1
r 40% 39% 39% 4- %

12 % 11 11 . 1
uencer Steel. 16% 15 15% . 1%
land ........ 6% 5% 5lit -4- %
land pf 30% 29% 30% 4-1%

0 30 27%: 29% 4- %
r> pf 71 6,j% 71 4-2
Yntral 28 28 28

131 124% 1304- 6%
Blimp 47% 43%, 15% 4- 2%
I'ump pf A.I 85 84 85 14-1
Pump pf B| 69% 69 69

r> I 9%| 8%| 9 j . % »
'art stock. c In stock, f Part extra.
recorded in separate line unless sales

ir lot range.

\


